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PREFACE. 



It was not my intention to publish a history of the 
currency of the Province of the Massachusetts Bay 
when I originally entered upon the investigations 
which have furnished the material for this volume. 
The subject outside the economic field is not in itself 
attractive. The redundant phraseology of the statutes 
which stand as sources of authority for details as to 
emissions and retirements is not only obscure and diffi- 
cult of comprehension, but it is actually repellent. 
The pamphlet literature which bears upon the subject 
is not only scattered in different libraries but is of 
widely variant value as authority, some of the authors 
being utterly incompetent for the task which they had 
set themselves while others show to the reader who 
may have the patience to peruse their productions that 
they were entitled to respectful consideration. To 
understand the statutes and to estimate the value of 
the various pamphlets requires that one should have 
knowledge which can only be obtained through study 
of the very field which is to be explored. The circum- 
stances under which I have been led on step by step in 
this work were as follows. 

In the preparation of Chapter I, Canada and 
Louisiana, Volume V, Winsor's Narrative and Critical 
History of America, the touch of Law's Mississippi 
Company with the affairs of Louisiana compelled me to 
examine the various published accounts of that Com- 
pany. The- result of that examination; which I incor- 
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porated in my chapter, led the late Professor Charles F. 
Dunbar, of Harvard University, to propose that I should 
prepare an article on Law's System for the pages of the 
Quarterly Journal of Economics. This was in due 
time published and Professor Dunbar then asked me if 
I had ever run across any papers in the Massachusetts 
Archives bearing on the Land Bank of 1740. He had 
seen a description of the experiment in Hobart's His- 
tory of Abington and he thought it must be worthy of 
study. The brief and inadequate accounts of this af- 
fair given in our general histories had made no impres- 
sion on my memory, but when, acting upon Professor 
Dunbar's suggestion, I examined the Archives, I found 
abundant material there for a detailed history of this 
Land Bank. The results of this study were communi- 
cated to the Colonial Society of Massachusetts and to 
the American Antiquarian Society in papers which 
were published in their proceedings. 

The investigation of the Land Bank experiment did 
not of necessity carry with it the study of the different 
forms of provincial currency then in circulation, but it 
did involve the careftil examination of numerous 
statutes and the perusal of many contemporary pam- 
phlets in which questions of currency as well as banking 
were discussed. The familiarity with the legal and 
pamphlet literature of the period which resulted from 
this research tended greatly to reduce the formidable 
character of the obstacles to an investigation of the 
history of the currency emissions ; of the meaning of 
the various forms of bills ; of the causes for their 
adoption ; of the fluctuations of the currency, and of 
the grave difficulties which arose therefrom in the ad- 
justment of debts. More than that, with increased 
knowledge of the subject came a positive interest in it 
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and a desire to develop it not only upon the historical 
but also upon the economic side. 

From time to time special papers touching upon 
these points were published. Passing by those which 
were especially devoted to Banking, it may be noted 
that use has been made in this part of the work of the 
following : Currency Discussion in Massachusetts in the 
Eighteenth Century, Quarterly Journal of Economics, 
Vol. II, October 1896, and January, 1897 '■> Certain Con- 
siderations Concerning the Coinage of the Colony and 
the Public Bills of Credit of the Province of the Massa- 
chusetts Bay, Proceedings of the American Academy of 
Arts and Sciences, Vol. 33, No. 12, February, 1898; 
The Massachusetts Bay Currency, 1690-1750; Pro- 
ceedings of the American Antiquarian Society, October 
21, 1898; A Search for a Pamphlet by Governor 
Hutchinson, Proceedings of the Massachusetts His- 
torical Society, February, 1899 ; The Currency and 
Provincial Politics, Publications of the Colonial Society 
of Massachusetts, Vol. 6 ; Occult Methods of Protecting 
the Currency, Sewall's Mnemonic Lines and their In- 
terpretation, Proceedings of the Massachusetts His- 
torical Society, December, 1899 ; Previous Legislation 
a Corrective for Colonial Troubles, Publications of the 
Colonial Society of Massachusetts, Vol. 6, and Andros's 
Proclamation Money, Proceedings of the American 
Antiquarian Society, April 25, 1900. While the 
publications of these societies are not copyrighted, the 
courtesy which permits such free use of them as is 
made in this volutne calls for some acknowledgment. 

I have already stated my indebtedness to my friend, 
the late Professor Dunbar, for calling my attention to 
the opportunity afforded by the then unworked field of 
the Dand Bank. It is due to his memory to say that 
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without his advice and encouragement and except for 
the deep interest that he took in the progress of ray 
work I should have hesitated to follow it to its natural 
conclusion. Stimulated by his approval and acting 
under the advice of too many other friends to mention 
them by name, I have ventured to submit these pages 
to the public. So much of the work as is devoted to 
the Massachusetts coinage, would never have been 
published, if I had first seen Professor Sumner's two 
articles The Spanish Dollar and the Colonial Shilling, 
and The Coin Shilling of the Massachusetts Bay. At 
any rate it would not have been submitted in the form 
in which it now appears. Inasmuch, however, as it 
had already been published in substantially the same 
form as that in which it appears herein, I have thought 
that on the whole it was better to incorporate it in this 
work. Its value is greatly diminished by the fact that 
the field had been so completely covered by a recog- 
nized expert, but it affords opportunity to point out the 
contemporary authorities upon the subject. 

The historical narrative relating to the currency 
emissions, and all that portion of the work which treats 
of the currency conflict, are based upon the legislative 
records of the Council and the House of Representatives. 
The former are in manuscript in the Archives, where 
they are denominated Massachusetts Court Records. 
The latter exist only in published form, and these date 
only from 1715. The early House Journals are rare. 
We are, however, often compelled to turn to them for a 
complete demonstration of the attitude of the House in 
the various controversies which are referred to in this 
volume. As one would naturally expect, it will be 
found that the records of the Council set forth at greater 
length the feelings of that body upon many of the con- 
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troverted points, than the corresponding account in the 
House Journals. That portion of the narrative specially 
dependent upon these records, is but sparsely annotated. 
When we reach the subject of adjustment of debts, we 
find that the various acts have been published in the 
Acts and Resolves of the Province of Massachusetts 
Bay, and many references to the subject will also be 
found in the notes. As a rule, references to these 
volumes are given in preference to references to the 
Archives, when the matter can be found there, either in 
text or notes. 

The proof reading of these pages has been accom- 
plished under varying degrees of pressure. The leis- 
urely perusal of the clean pages in their final position 
has revealed a few typographical errors and a few errors 
of minor consequence. There is, however, one which 
is important. When the Assembly emitted the small 
currency in 1750, they set aside for its redemption as 
many pounds in milled dollars as they emitted pounds 
in currency. By the omission of the words " pounds 
in," page 244, in the sentence describing the fund, the 
amount set aside for redemption purposes was reduced 
from pounds to dollars. The change of the name of 
Robert Hale, to Robert Hall, page 232, note, removes 
from this well known Land Bank Director the credit to 
which he is justly entitled, of having come to Hutchin- 
son's aid at a critical time. 

The attempt has been made in this text to furnish a 
copy of every form of note or bill used or proposed 
during the period under consideration. When the 
new tenor bills came in the indent was dropped. Mr. 
Worthington C. Ford has called my attention to a com- 
mittee report in the House Journals, during the early 
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stages of the development of this new form of bill, 
which proposed a form of bill beginning with the old 
phrase " This indented bill," etc., etc. It is a matter of 
regret that this information did not reach me in time 
to secure mention of this form in the text. 

A. McF. D. 
10 Appleton St., Cambridge. 
May /, /go/. 



